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世界上首张股指期货合约诞生于 20 世纪 80 年代的美国，此后许多发达国家和发展中国






































As a financial derivative tool that manages systematic risk of stock market, stock index 
futures has been seen as an effective instrument to transfer risk. Via the two-way trading 
mechanism, investors hedge between the stock and futures markets, effectively shift the 
systematic risk of spot market. The first stock index futures contract in the world appeared in 
American in 1980’s, many developed and developing countries have introduced their own 
stock index futures since then. HS300 stock index futures has been introduced on April of 
2010 in China, which indicated the China security market has entered a new era. 
As the risk in financial market is becoming more and more complex, the information 
transmission and risk overflow between the markets propose a greater challenge to the 
supervisors. Volatility describes the market price of financial asset deviated from the 
equilibrium price, measuring the risk of the market. If the HS300 stock index futures 
remarkably increases the spot market volatility, it will goes against the original purpose of the 
countries that introduced the stock index futures. 
Based on ten minutes data of HS300 index futures and spot markets, this paper inquires 
the volatility influence of the spot market initiated by the appearance of the index futures 
from two different perspectives. One applies the ARMA-GARCH model, which contains a 
dummy variable according to the appearance time of index futures, to study the volatility 
impact on the spot market that the index futures lead to by using the HS300 spot data only. 
The result reveals that it had only a weak impact on the spot market volatility. The other 
applies the bivariate VAR-BEKK model to study the volatility spillover between the HS300 
index futures and the spot markets by using both the index futures and spot data. The research 
shows that there were significant two-way volatility spillover between the two markets in the 
perspective of statistics, but the value of the effect is small. According to the above analysis, 
it can be fined that the effect of the appearance of HS300 index futures is neither increase nor 
decrease the volatility of the spot market. 
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越高，中国金融期货交易所于 2010 年 4 月 16 日正式推出沪深 300 指数期货合约，这是
我国金融市场发展的一个重要里程碑。我国股指期货市场结构与境外成熟市场不完全相
同，一方面有典型的新兴市场特征，投机气氛较浓，日内短线交易占比高，另一方面我


































在沪深 300 股指期货正式交易之前，国内学者主要通过沪深 300 仿真交易数据对我
国股指期货市场的波动性进行研究，但模拟数据毕竟不同于真实交易数据，其结论的可
靠性值得商定。而基于真实交易数据的研究则多是针对国外股指期货市场或是成熟的香







































节将沪深 300 指数现货收益率数据作为研究样本，以沪深 300 指数期货推出的时间为分
割点，采用加入虚拟变量的 ARMA-GARCH 模型、ARMA-TARCH 模型等进行研究。 
第五部分为沪深 300 指数期货与指数现货市场波动溢出效应的实证研究，本节将沪



















































    在指数期货的推出对指数现货市场波动性影响的研究方面，国内外学者已有大量理
论与实证上的研究。鉴于研究所选取的市场、样本区间等的不同，目前学术界的研究存





























































































徐旭初（2003）利用带虚拟变量的 GARCH 模型对韩国的 KOSPI200 指数期货和台湾
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Antonios 和 Koutmos（2004）分别对美国的标准普尔 500 指数、法国的 CAC-40
指数、德国的 DAX 指数、日本的 Nikkei225 指数及其对应的指数期货数据进行研究，发






















Antoniou 和 Holmes（1995）将英国的 FTSE100指数作为研究对象，利用 GARCH（1,1）
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Alexakis、Kavussanos 和 Visvikis（2002）采用 1999 年至 2001 年富时/雅典 20




Lafuente（2002）利用 1993 年至 1996 年西班牙 IBEX 35 指数的一小时收益率数据，











郭彦峰、黄登仕和魏宇（2009）采用 VEC-DCC-(BV)GARCH 模型并基于沪深 300 指数
期货仿真交易 5 分钟高频数据研究指数期货与指数现货市场的相互波动性关系，结果表











熊熊（2009）采用误差修正模型、协整检验和 BEKK 模型，研究了新华富时 A50 指
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